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MIAMI MARLINS BALLPARK
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THE BASEBALL STADIUM
• The Baseball Stadium, including the surrounding infrastructure, is being developed pursuant to 

the terms of certain agreements by and among the County, the City of Miami and the Team (the 
“Marlins”)Marlins )

– The Ballpark will have the capacity to hold  approximately 37,000 spectators, including club 
seats and skyboxes, and a retractable roof.  

– The estimated cost for the design, development, and construction of the Ballpark is 
approximately $515 million.pp y $

– Any cost overruns for the Ballpark not caused by the County or the City shall be the sole 
responsibility of the Team.

• Timeline of Baseball Stadium Plan

Resolution authorizing use of tourist taxes 
for stadium. Subsequent action reinforced 
and expanded use of tourist taxes in 
November 2003 and May 2004

Resolution urging 
Legislature to 
provide sales-tax 
rebate for stadium

Approval of Final 
Baseball Stadium 
Agreements and Bond 
Ordinances

Resolution directing 
administration to 
identify fund sources 
for stadium

3/2001 3/2005

Memorandum of Understanding 
between County, City of Miami and 
Florida Marlins

10/2007 2/2008

Approval of Baseball 
Stadium Agreement 
(BSA)

3/200911/2006

Resolution accepting 
preliminary stadium 
plans and directing 
further work

3/2007
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STADIUM SITE
• The Baseball Stadium site is located on nearly the same footprint as the former Orange BowlThe Baseball Stadium site is located on nearly the same footprint as the former Orange Bowl

– The stadium site is approximately 16 blocks from downtown Miami
– Location provides favorable traffic flow patterns and access to major N-S and E-W highways
– Orange Bowl stadium accommodated over 50,000 fans, so accessibility is proven 
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PROJECT FUNDINGPROJECT FUNDING
• County share of project cost, including stadium and related infrastructure, is $369.4 million
• Funded primarily by special revenue bonds secured by bed taxes, in addition to GO Bonds 

approved through voter referendum and other sources

TOTAL PROJECT FUNDING STADIUM FUNDING
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PROJECT BUDGETPROJECT BUDGET
TOTAL PROJECT BUDGET STADIUM BUDGET
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STADIUM PARTNERSHIPSSTADIUM PARTNERSHIPS

POPULOUS
TM

POPULOUS
Former HOK Sport
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OVERVIEW OF PLEDGED 
REVENUES & PLAN OF REVENUES & PLAN OF 

FINANCE
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OVERNIGHT VISITORS TO GREATER MIAMI AND THE BEACHES
1979- 2008

11000 000

12,000,000

13,000,000 1.  Immigrant Inf lux - Civil Unrest
2. " Drug Capital"  - " M urder Capital"
3. Time M agazine " Paradise Lost"
4 Greater M iami Convention & Visitors Bureau formed
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9,000,000

10,000,000

11,000,000 4. Greater M iami Convention & Visitors Bureau formed
5. " Tourist  Crimes"
6.  Beginning 2000 overnight f igures will include 
arrivals through the Ft.Lauderdale Airport
7.Terrorist  Attack 5
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7,000,000

8,000,000
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AS OF DECEMBER 31

Source: Synovate Research
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Miami-Dade County 2008 Overnight Visitor Market Mix

S l t dCiti M k t Mi 2007

InternationalDomestic

Selected Cities Market Mix 2007

New York: 19% International
81% Domestic

Los Angeles: 19% International
81% Domestic

6,341,400 5,787,200

48%52%

Orlando:   6% International
94% Domestic

Chicago:  3% International
97% Domestic

48%52%

Source: Synovate Research
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Bed Tax Revenues
Collected throughout all or portions of the entire County – covering 2,207 square 
miles and a population of approximately 2.5 million

o The Convention Development Tax (3%) excludes Bal Harbour and Surfside
o Professional Sports Franchise Facilities Tax (1%) and Tourist Development Tax (2%) covero Professional Sports Franchise Facilities Tax (1%) and Tourist Development Tax  (2%) cover 

all of Miami-Dade County with the exception of Miami Beach, Surfside and Bal Harbour
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Financing Overview
• Ballpark project will be funded through three separate financings

Mi i D d C t St di I f t t T t lMiami-Dade County 
Bond Funding
(net project deposits)

Stadium          Infrastructure            Total

General Obligation 50,000,000 50,000,000
Bonds, Series 2009

Subordinate Special 
Obligation Bonds, Series 
2009 (CDT Bonds)

60,000,000 9,119,000 69,119,000

Professional Sports Tax, 
Series 2009

237,500,000 237,500,000

Total $347,500,000 $9,119,000 $356,619,000
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PST Bonds – Plan of Finance
Approximately $238M of new money bonds
Approximately $98M of refunding bonds
Th 2009 B d ill b t t d ith bi ti f C t I t t C it l A i ti dThe 2009 Bonds will be structured with a combination of:  Current Interest , Capital Appreciation, and 
Variable Rate Demand Bonds
A small portion of the transaction will be sold as taxable Current Interest Bonds
Underlying Credit Ratings:

M d ’ I t S i A2Moody’s Investors Service: A2
Standard & Poor’s: A+
Fitch Ratings: A

Assured Guaranty will provide insurance on the fixed rate bonds
Insured Credit Ratings

Moody’s Investors Service: Aa2
Standard & Poor’s: AAA (negative outlook)
Fitch Ratings: AA

Wachovia will be providing a Letter of Credit on the Variable Rate Bonds with the following ratings
Moody’s Investors Service: VMIG 1
Standard & Poor’s : A-1+
Fitch Ratings: F-1+tc at gs
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PST Bonds – Key Covenantsy
Pledged Revenues:

PST Revenues – Primary Source of Revenue
TDT Revenues – Secondary Source of Revenuey
Covenant to Budget from legally available non-Ad Valorem revenues, if necessary

Additional Bonds Test:  
• Historical ABT – prior year’s revenues must equal 150% of MADSHistorical ABT prior year s revenues must equal 150% of MADS 
• Projected ABT – PST Revenues projected at the lesser of: (a) the average growth 

rate over the prior consecutive 36 months or, (b) 3.00%, must equal 100% of the 
annual projected debt service.  

• Projected test only applicable if Covenant backstop is in placej y pp p p

Release Provision for Covenant to Budget and Appropriate Pledge:  
• County has the option to release, IF the amount of PST and TDT revenues for each

of the preceding two (2) years have equaled at least 150% of the Maximum Annualof the preceding two (2) years have equaled at least 150% of the Maximum Annual 
Debt Service on all bonds outstanding
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PST Bonds – Flow of Funds 
Professional Sports Franchise 

Facilities Tax Revenues
Tourist Development Tax 

Revenues

TDT Trust Fund

Administrative Expenses

Covenant to Budget 
and Appropriate 

(Legally Available Non-
Ad Valorem Revenues)

Bond Service Account

Net Revenue Fund

Ad Valorem Revenues), 
if necessary

Redemption Account

R A t

Surplus TDT Trust FundExcess Revenues 

Reserve Account

p
(available for any lawful purpose)(available for any lawful purpose)

17



PST Bonds – Pledged Revenuesg
Professional Sports Franchise Facilities Tax and Tourist Development Tax cover all 
of Miami-Dade County with the exception of Miami Beach, Surfside and Bal Harbour
Since inception (1991/1988) the PST/TDT revenue growth has averaged 5.07%  

Growth rate over the last 10 years is 5 53% Growth rate over the last 5 years is 10 81%o Growth rate over the last 10 years is 5.53%, Growth rate over the last 5 years is 10.81%
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PST Revenues TDT Revenues Total % 

2008 $5,668,758 $11,337,515 $17,006,273 -- 
2009 4,672,327 9,344,653 14,016,980 -17.60%

First 7 Months



Covenant to Budget & Appropriateg pp p

• County has historically maintained significant coverage 
margins in order to fund other services g

• Approximately 47% of the CB&A–backed Debt Service is 
paid from Enterprise Revenues

Fiscal Year Ending
(in 000’s) 2004 2005 2006 2007 2008 MADS

Non‐Ad Valorem Revenues Available 796,279$  886,598$  992,674$  1,021,994$  1,004,126$  1,004,126$ 

Total Debt Service 31,829$    38,611$    61,083$    76,317$        87,517$        164,942$    

Fiscal Year Ending

Total Debt Service Coverage 2502% 2296% 1625% 1339% 1147% 609%

Remaining Non‐Ad Valorem Revenues 764,450$  847,987$  931,591$  945,677$     916,609$     839,184$    
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CDT Bonds – Plan of FinanceCDT Bonds Plan of Finance
Approximately $100M of new money bonds
Debt structured as tax-exempt Capital Appreciation Bonds
F ll f d d d bt i f b d d i t dFully funded debt service reserve from bond proceeds is expected
Uninsured
Underlying Credit Ratings:

Standard & Poor’s: A+Standard & Poor s: A+
Fitch Ratings: A
Moody’s Investors Service: A3
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CDT Bonds – Key Covenantsy
Secured by a first lien on the CDT revenues less the Senior Lien Special Obligation 
Bonds and amounts payable to Miami Beach pursuant to an interlocal agreement and 
the “Prior Payments;”  plus Available Sales Tax Revenues

Mi i B h t t t d t f $4 5 illi th h 2026o Miami-Beach payments are a not to exceed amount of $4.5 million per year through 2026
o The Prior Payments consist of various operating subsidies at a not to exceed amount of $9.5 

million through 2029 and $3 million thereafter

Pl d d F d i t fPledged Funds consist of:
o Designated Convention Development Tax (CDT) Revenues
o Omni Tax Increment Revenues (with respect to Series 1997A only)
o All funds and earnings held in trust for Bondholders under the 1997 Ordinance
o Available Sales Tax deposited to the Debt Service Fund, if necessary
o Debt Service Reserve Facilities

Additional Bonds Test:Additional Bonds Test:
o Historical revenues (any 12 consecutive months out of the prior 24 months) at least equal to 

150% of Maximum Annual Debt Service
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CDT Bonds – Flow of Funds 
Convention Development Tax Revenues

City CDT (one third of County CDT (two thirds ofCity CDT (one-third of 
proceeds of the CDT)

County CDT (two-thirds of 
proceeds of the CDT)

“Prior Payments”
Arena Operating Subsidy, Cultural Affairs 

Senior Lien Bonds (1996 Bonds)
(including related Hedge Obligations)

Grants, PAC Operating Subsidy and PAC 
Construction Grants Miami Beach Payments

Designated CDT Revenues

Omni Tax Increment Revenues
(deposit into the Omni Account – 1997A 

Bonds)

Revenue Fund

Available Sales Tax 
(to the extent necessary)

Series 1997A Bonds
(including related Hedge Obligations)

Proposed 
Series 2009 Bonds

Excess Revenues

Existing Bonds (1997BC & 2005)
(including related Hedge Obligations)

Excess Revenues 
(available for any lawful purpose)
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CDT Bonds – Pledged Revenuesg
3% Convention Development Tax  covers all of Miami-Dade County with the exception of Surfside 
and Bal Harbour.  
Since inception (1986) the CDT revenue growth has averaged 7.13%.  

Growth rate over the last 10 years is 7 22% Growth rate over the last 5 years is 11 09%o Growth rate over the last 10 years is 7.22%, Growth rate over the last 5 years is 11.09%
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2008 $29,580,203 
2009 25,873,506 -12.531%

First 7 Months



State Sales Tax – Pledged Revenuesg

Local Government One Half Cent Sales Tax (Section 212 20(6) and 218 60 67 Florida Statutes)Local Government One Half Cent Sales Tax (Section 212.20(6) and 218.60 - .67 Florida Statutes)

MIAMI-DADE COUNTY, FLORIDA 
ACTUAL HALF-CENT SALES TAX DISTRIBUTIONS 

Distributions to Miami Dade CountyDistributions to Miami-Dade County
(‘000s) 

Fiscal Year 
Ended 

September 30

 
 

County Share

County’s 
Municipal 

Share(1)

 
 

Total

 
Percentage 

ChangeSeptember 30, County Share Share       Total Change
2004 $50,137 $63,810 $113,947  
2005 52,250 66,501 118,751 4.22% 
2006 57,493 73,045 130,538 9.93 
2007 57,504 73,318 130,822 0.22 
2008 61 039 72 978 134 017 2 442008 61,039 72,978 134,017 2.44

 

(1) This Municipal Share is distributed to the County as a part of the County’s total distribution
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Plan of Finance Summaryy
Purposeful allocation of specific revenue sources towards their specific scope of uses
Bond documents provide strong security covenants and significant protection for bondholders 
Actual historical revenue growth over the last 20-30 years is the measure for projecting future growth
Community-wide benefits of stadium necessitates the County’s full commitment; and the County is 
making an investment for the community
Internal controls and reserves in place to satisfy debt obligations in the near-term and over the course of 
the financing horizon

Miami-Dade County Bond Funding
(net project deposits)

General Obligation Bonds, Series 2009

Subordinate Special Obligation Bonds,
Series 2009 (CDT Bonds)

Professional Sports Tax, Series 2009

Total: $356.6 million
• There is currently pending litigation related to the stadium project.  Please refer to the 

respective Preliminary Official Statement for a full description of the legal counts and 
current status (page 60 of the Professional Sports Franchise Facilities Tax Revenue 
Bonds and page 35 of the Subordinate Special Obligation Bonds)
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MIAMI-DADE COUNTY
FINANCIAL PROFILEFINANCIAL PROFILE
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Assessed & Taxable Value of Propertyp y
• Total assessed value reached $361.5 billion in 2008, resulting in a taxable value

over $239 billion

Countywide Assessed Value
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General Fund RevenuesGeneral Fund Revenues
• Revenues increased steadily through FY 2007, and remain above $890 million in FY 2008
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Non-Ad Valorem RevenuesNon Ad Valorem Revenues
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General Fund Expensesp
• Expenses have been adequately managed over the last several years, enabling the County

to continue to maintain healthy reserve balances
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Fund Balance
• Continued commitment to fund Contingency Reserve over the last several years

Unreserved General Fund Balances $183.84
200
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Summary
• Stable Leadership and Management

• Demonstrated ability to manage financial pressures on ad-valorem revenues, 
particularly over the past two fiscal years where the County had to deliver a “roll 
back less 9 percent” budget in fiscal year 2008 and deal with the impact of 
double homestead exemptions in fiscal year 2009

• Stable Millage Rates
• Millage rates have been maintained well below statutory limits

• Historically Consistent Revenue Growth and Expense Controls
• The County has experienced consistent revenue growth, in the long run, across 

all sectors and shown the ability to control expenditure when necessary
• Manageable Debt LevelsManageable Debt Levels

• Debt Ratios remain solid as the County continues to improve and maintain  its 
public infrastructure

32



Closing Remarks
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Financing Schedule
June 9 – Print/Post Preliminary Official Statement (PST Bonds)

June 15 – Live Investor Conference Calls 

June 17 – Retail Order Period (Fixed Rate Bonds)

June 18 – Institutional Order Period (Fixed Rate Bonds)

July 13 – Order Period (Variable Rate Bonds)

July 14 – Closing

July 2009 – GroundbreakingJuly 2009 Groundbreaking

Q3 2009 – Print/Post Preliminary Official Statement (GO Bonds)

Q3 2009 – Competitive Pricing (GO Bonds) 

Q3 2009 – Closing (GO Bonds)

April 2012 – Opening Day 
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